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IA Comparison
of Yields

Iacont from Municipal Bonds
which wi are now offering com-pare- d

with that of aimilar bonds
la January, 1901.

1M1 itic

MMir. 3.15 3.70
ItO 3.78

SaatJi CarttiM 3.78 3.86
StPad,Mim. 3.20 3.82

cev, n. 3.18 3.82
Mi 3J5 3.90

r, N. J. 31S 3.85
Naw Tark CRy 3.M AM
LifctwaaeL OtW 4.M 420

The Pederal Income Tax law
f 1914. and the Postal Savings

Act of 1910 (both revised in
1916), are factors to be consid- -

in purcnasing municipal

nd far Municipal Ltit AD-I-

'rheNationalGty
Company

Ifattsaal City lank uUeW
New York

7
Cumulative Preferred Stock of
a public utility Company with
an installed initial capacity of
32,000 h. p. Earning over four

i dividend requirement!.

To yield 7

Ptrtlcidtrt tn rtfuut.

W.GLangley &Co.
Inve$tmenta

IIS Broadway, New .York

J.K. Rice, Jr. Ce. Buy Sell
Eamre Steal k Irse
E. W. Bliss
MiHiken Bras.
InrallRaad
Nttawul Fuel Gas
Sinfar Manufacturing
Woodward Iron
American Caal
American Hawaiian S. S.
Crawcll It Thuriew S. S.
rMakty-Pheni- z Ins.
Genua-Americs- n Ins.
PhtJas Dedfe k Co.
It J. Reynolds Tobacco
Pectheotas Cons. Collieries
American Thermos Bottle
Farmers' Loan k Trust Stock
Cons. Coal of St. Louis

J.K.Rice,Jr.& Co.
Vhenet 4101 to 401 John, it Wall St.. N. T.

KIDDER.PEABODY&CO.
ItS DmMfclm St. 17 Wal SI.

I0STON NEW YORK

Investment Securities
Foreign Exchange
Letters of Credit

Cerrespendents of
SARINS MOTHERS ft CO., LTD.

LONDON

Dcmber
Bond Circular

We akal be pleated to tend a espy
af ear Daecnber CeMral Bmi
OreuUr to invet tort on requeet
Tkia eircalw describes . oanprt-hmei-vi

Ikt of carefully telTCttd
BwaeeiptJ. railroad and public
umity corporatiea bond, which

B wwirwiini for invwtawt
Send fc General Circular 91

lirrit, Ftrbis & Ct
NKW YORK

HenryClew3&Co.
Ii. 13. ft. 17 and in IIKUAII sr.

MEMBERS N. T, STOCK K IIANOB
Steks, Bonds and Investment Securities

bought and bold on commission. Also
carried on conservative terms. Deeoiit
Acctunta received subject to check at sight.

Interest paid dn daily balances.
BMANOU OraCKH"7 rift Ave. vm Third Are,

Broadway ui Warrn St.IS Union Square IS Court St.. llklya.
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AND COMMENT

I ii din sic Values Uninjured
After (lrea(08t Selling Wave

Slnco 1007.

WARNING IN THE SLUMP

Hankers, Differing on Peace
Prospects, Are Not Alarmed

by Trade Outlook.

Stock market valuta have bom. down,
but the Intrlnalo value of American tn- -

i vestment securities has not been Injured.
Readjustment of speculative account
has not accompanied any change In the
position of fundamental conditions, but
the movements In the speculative marts,
however, have brought to the front the
need for greater conservatism In all op.
eratlona and th. wisdom of preparing
for the changed condition! that mutt de-

velop In many lines following the close
of the European war.

There Is no certainty that early peace
Is on the cards of foreign diplomacy,
hut It Is conceivable that the present
peace talk may end In something more
important than mere talk, and that the
entering wedge suggested by the Im
perial German Government may take
tho form of actual negotiations, despite
the apparent attitude of the Allies to
vote against a cessation of hostilities
except upon terms that would mean
practical surrender for the Teutons.

Our bankers are not of one mind re-
garding tho outlook for peace and they
arc much confused by the backing and
filling of the American Administration,
with Kb enigmatical announcements and
explanations of Its position In reference
to tno International situation.

They arc, however, of one mind re-
garding the position of money and busi-
ness In this country. They eee no rea-
son for alarm over the outlook, while
4hey find much comfort In tho courtso of
securities prices in recent days, the lat-
ter having corrected a most dangerous
condition In the stock market and paved
lite way for a return of common sense In
public operations In stocks, particularly
In the Industrials, representing com
panies either directly or Indirectly Iden-
tified with th. manufacture of munitions
of war.

The Ware. f Selling.
The wave of selling that moved Into

Wall Street In the week just closed was
the greatest recorded since the panicky
days of 1907. The dealings were heavier
than at any time sine, tho great North-
ern Pacific )anlc, which was based upon
tho corner in the stock of the Northern
Pacific Railroad. And one day tbey ex-

ceeded the 3,000,000 share mark, which
had been recorded only on two preceding
occasions tn the history of the Stock
Exchange.

It was a selling movement that came
wholly from overspeculatlon by the pub-
lic In the autumn months, and although
It hid for Its Immediate argument the
peace talk and the III advised outburst
of Secretary Lansing In his effort to ex-
plain and amplify the note of President
Wilson to the warring nations It was
primarily based upon conditions In the
market Itself.

There Is little profit In 'pointing out
the unsoundness of the market's position
prior to the break in prices, except as
presenting It as a warning, A retrospect
of the great slump with Its attending
widespread losses Is not pleasant reading
for this Christmastide, but encourage-
ment may be found aa one looks into th.
future, for our business is upon a sound
and prosperous foundation, with all the
pillars of strength that make for a long
period of constructive tendencies.

It Is up to tho American business man
and the American banker to foster and
help the present situation, so that with
after the war readjustments dangerous
conditions may not develop, that

in trade and overspeculatlon In
stocks and commodities may be elimi-
nated and that the effect of present con-
structive policies In our nation's Indus-
tries may not be lost.

Money and Bnatness.
Influences that may be said to fore-

shadow a continuous downward move-
ment In stock market values are lacking,
but this does nut presuppose that nn
active bull speculation is In tho making
for the Immediate future. It should be
born. In mind, however, that last week's
decline In prices did not accompany any
falling off in the productive and earning
power of th. country, nor did It accom-
pany any adverse change In the position
of money or the general Investment situ-
ation. Furthermore, that decline whs the
signal for tho accumulation of stocks by
substantial Interests, Including a large
amount of actual Investment buying,
particularly In tho high grade preferred
Industrials and In th. first class railroad
securities.

If the peace Influence does not become
acute further heavy buying by the war-
ring countries In our markets may 1

looked for, but It would he well If the
speculator and the Investor would re-
move from their minds the war factor an
the chief consideration In operations In
stock, for the time has come when prep-
arations for peace Hnd th. ultimate
Htrengthcnlng effect of peace upon our
own Industries and those of other na-
tions should occupy a stronger position
in market discussions.

Peaco may be a long way off, but there
are many good and urgent reasons why
a careful study of peace probabilities In
their relation to trade and finance should
be made at this particular time.

Encoaraatesaent (or Bulls.
It may b. encouraging for the war

bulls In th. stock market to know that
th. Allies are still placing heavy or-
ders In the American markets, that moat
of our large producing ccrporatlons have
their capacity practically engaged for
the greater part of 1917, with orders in
many Instances running Into 1918, and
that the Iron, steel and copper com-
panies ar. doing th. greatest business
In their history, Iu speaking of steel
one of th. chief authorities said last
week:

"In view of the large contracts for
shell steel already on tho hooks of the
Allies to he shipped In 1917, probably
from 3,000,000 to 3,500,000 tons, It Is
blgnlflcant that Franco and Italy have
placed additional orders In the past
week. Tho dlfllcultlcs of getting any
early deliveries of pig Iron or steel or
Buy concession In prices for such dc.
HverleH are unchanged by the peace
proposal."

Knormous readjustment of specula-
tive accounts lu the stock murket were
not reflected In tho loan account of tho
Clearing llout-- bunks, but that was nat
particularly surprising in view of the
fuct thut the banks which carry In that
account their Investments, doubtless
added materially to their securities
holding while they had under way th.
preparations) for the nnuncing of the
huge January Interest mid dividend
pnnimils. Thrmo payments will hn
heavier than In any corresponding
month,

Hank reserves are now more than
ample for all requirements, and any-
thing In th. nature of sustained strength
In th. money market appears out of the
questkm tot Use nest tew eaoamo at

am.

Itnllroait anil Other Shares.
The following tahlo gives,-I- addition to the tales for the past week and

range of stocks on tho New Tork Htock Exchange, their dividend yields cal-
culated on the closing salo or bid prices on Friday night:
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0.47 Am Smelt See B... 700 04lj 11.1

8 70 Am Snuff 100 140 140
. 0 1 Am Snuff pf

IU43- ,-
HI- s-

4 0I- h-

37g 1 O

0 7
lid

140
Am Steel Fdr 74 OO Oil
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0:iO Am Tobacco
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0.3 l: Con Can pf. 100 112

Ina... . ION 61:4 Oil
Crex Carpet Co
Cripple Creek. ...
Crucible Steel 17H50I 7 1 OOU

6 20 Crucible filed pf... 1:11 1 filj 112
7.70 Cuban A 700 200
6 03 Cuban A Sugar pf. too 100g 1003g
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0.07 Gulf Steal.. SIDO 146 100
6 04 (JulfStateaStl 1st pf 9)0 107 107
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21a Oct 31 lSOSg Dec 31

7g Oct 14 1231a May I
Ktb 14 68 July
Sept 31 13 4lg Dec 33

2297a feb II
23 3

43 Ola Not 087g Doc 21
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Jan 17 76 Apr 31
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